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Jones & Laughlin
“ Steel 5s 1939

Westinghouse Machine ||
651940
Seaboard Air Line
6s 1945
Pure Oil Co.
7s 1922

U. S. Steel Corp.
1st 5s 1951

Dugquesne Light Co.
6s 1949

J.H. Holmes & Co.

MEMBERS
New York Siock Exchange
Pitisburgh Stock Exchange

61 Broadway
New York

Union Bank Bldg.
“Pittsburgh

———

| [
| BUYING TIME

Prevailing prices of stendard ee-
curities, listed on the New York
Stock Exchange, afford the in.
vestor unusual tics for
profitable commitment.

The current {ssus of
THE RUSKAY
REVIEW

offurs concroto suggestions cevering
such desirablo |ssnes as

Baldwin Locomotive I’
American Sumatra

New York Air Brake
Allis-Chalmers

St. Louis & Southwestern
General Asphalt

Utah Copper

Ask for circulgr H-54

S-S‘RuskAy & Co.

Members
20 BROAD .
Phones: Rector Z001-2009

We wish to correct that
part of our advertisement
in The New York Herald
on January 7th relating
to the TUnited Retail
Candy Company’s lease
of a plant at Long Island
City. That advertisement
should have stated that
the company has leased
one of the former plants
| of the American Chicle
| Company at Long Island
| City. The latter having
" moved into much larger

quarters November last.

BAMBERGER, LOEB & CO.
25 Broad Street New York

BANKING HOUSH OF

HENRY CLEWS & CO0.

N. Y. Btock and Cotton Exchanges,
11, 13, 15, 17 and 19 Broad St., N, Y.

Interest allowed on deposit mecounts sube
g;.cl to cheque. Stocks, Bonds and Notes
ought and Sold for Oash and carrled on
conservative terms. Cotton contracts handied
¥OREIGN LETTERS OF CREDIT ISSUED,

%2 LIBERTY BONDS 525478
Giflcas 178 Duane St~ 145 Yase ooth S
16 Court Nt., B

WeeldyLMarket Letter

.EW%E‘EPPS &Cﬂ

ESTABLISHED 1003
Members NY:Curb w YA;.L
_g. %oﬁ"nnmn mi. ’

Bonds for Investment
Harris, Forbes & Co.

Pine Street, Corner Willinm
_\'ng YORK

“RIGHTS”
Nat. Park Bank
Corn Exchange Bank
Home Insurance

CLINTON GILBERT
2 Wall Street, N. Y.  Tel. 4548 Rector

Long Term Bonds
8end for Recommendations.
BLODGETT, HART & CO., Inc.
115 Broadway, New' York

Boston, Chicago, Utloa, Buffalo,
Direct Pricala Wires.

Guaranty Trus/, Co.
Nat’l Park Bank
“ nghu"
TitleGuaranty & Trust Co.

Geo. Rust Rogers

61 Broasdway. Tel. 7320 Bowling Green

The STANDARD BANK
of SOUTH AFRICA, Ltd.
W. H. Macintyre

AGENT
68 Wall Street

0.5, FOREIGN TRADR
PLANS T0 BE RUSHED

[ Fred I. Kent Says Financing

Corporation Realizes Value
of Speed.

OFFICES NEEDED ABROAD

W. P. ¢. Harding’s Address on
America’s Future Business
Highly Indorsed.

Fred 1L Xent, vics-president ol tha
Bankers Trust Company and member of
the executive committes of the commit-
tes on organization of the Forelgn Trads
Financing Corporation, issued yesterday
the following sta (4]

“The Governor of the Federal Reserve
Poard In & very eans and able speech
delivered on Friday night ventured the
opinlon that the period of finznecial and
industrial depression in this country had
reached o turn, and that in our future
development in the comling revival of
business was must look to the foreign
trade of the country.

“It ts In accordance with sentiments
similar to thoes by Gowv.
ding that the committes on oOF

Trade

Corporation is pressing plans for its or-
ganization as rapldly as possible, The
belief of the nationwide Chicago con-
farence, which authorised the formation
of the corporation, wae that the urgency
was Immediate. It Is recognized that
the present is the time to lay out the
necessary plans and swing into opera-
tion the beneficlal functions which the
corporation may be expected to perform.

=American Investment In forelgn se-
curities 1s partly obstruoted by lack of
the habit among the investing public.
Tt is also preventsd by lack of facilities
for procuring the necessary credit In-
formation. The eatablishment of forelgn
offices and connections must underlle
the successful coperation of any Edge
law corporation which elects to functlon
by ths Issuance of debentures secured
by forelgn collateral, The organiaation
of such offors must be a slow and care-
ful task, and a certaln time must elapse
aftar the inception of plans for them
before the corporation can rightly ask
investment in Its securities by the Amer-
lcan investing public

“It {8, therefore, doubly the feeling of
the organizers of the corporation that
no time should be lost in developing its
organization. A delay In these steps
will only mean, in all probability, a de-
lay in the various developments of our
forelgn trade through an institution with
the funetions and seope which it was so
unanimously agreed at Chieago were es-
sential to our development as an inter-
national trading nation.

“Tha work 18 belng pressed with all
posaible rapidity, and the hope is that
within a few days its results, or an im-
portant part of them, may be lald be-
fore the public."

FRENCH PLANTS RESTORED.

Gas and Electrieal Works in War
Zone Rebullt.

Following reporta showing the rehabll-
ftation of agriculture, steel making, tex-
tiles and other Industries, the French
Commission in the United Statea is ed-
vised that great progress has been made
In restoring electrical and gas plants in
the war reglon.

The power plants destroved In the
devastated reglons during the war num-
bered thirty-two., These furnished Im
1013 201,500 kilowatts of the total of
300,000, Since the armistice twenty-
four of thesa plants have been recon-
structed and are able again to furnish
104,000 kilowatts. Tt is expected that
by spring all the electrical plants de-
stroyed will again be In operation, and
with the new modern machinery will
furnish 222,000 kilowatta,

Of the 200 gas plants in the devas-
tated regions 150 were destroyed. FPifty-
two are again reconstructed and fur-
nish thelr full guota of gas, and forty-
two are partly reconstructed and able
to furnish about 60 per cent. of thelr

pre-war production. It s not intended
to reconstruct forty of the plants de-
stroyed because of the development of
water power,

MOVIES TO BRING CITY
AND FARM TOGETHER

Dairy Association Has Plan
for National Campaign.

CHicaco, Jan, 9,—A plan for a na-
tlonwide moving pleture educational
campalgn through which it is hoped 10
bring the city and the farm closer to-
guther, and thus solve many of the prob-

lems now confronting the farmers of the | -

country, was announced to-night by
Willlam E. Skinner, sacretary of the
Natlonal Dairy Assoclatlon,

For this purpose, Mr. Skinner said,
the Parmers Film Coiporation has been
formed, and cooperating with it In the
work will be the Federal Department of
Agriculture, Btate departments of agri-
culture and State agriculture colleges,
the American Farm Bureau Federation,
the Natlonal Dalry Asscciation, the
American Bankers Awmsoclation, grange
maov s und perative buying aud
marketing associntions throughout the
country.

One of tha first things to be under-
taken in the plan will ba to help the
American Bankers Assoclation ralse a
hiilion dollar trade expansion fund.

COLD STORAGE FINES 83,908,

Apsany, Jan., 0.—~Viclations of the
Stae cold storags law brought $3,886.79
In fines to tho State Treasury in 19320,
socording to a report Issvped to-day by
Dr. Eugene IL Porter of the Stata Divl-
slon of Foods and Markets. Of this
amount $1,182 waas pald by retall deal-
ers, who were found selling cold storage
egis and otlier foods without properly
Informing the Luyer that they had been
in cold storage. During the year agents
of the division condemned and destroyed
in varlous warchousges 3,283 pounds of
meat found unfit for human consump-
tion.

STOCK EXCHANGE SALES.

Naw York Stock

Bxchangs ! ;
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Philadelphia

BROWN BROTHERS & CO.

Established 1818
NEW YORK

-

Bostom

—
— —

A Century

January Investments

il Liberty and Victory Bonds
Foreign Government Loans
Long Term Bonds
Preferred Stocks

of Servics

Founders Court, Lothbury
LONDON,E.C.

BROWN, SHIPLEY & COMPANY
Established 1810

133 Pall Mall, LONDON, 8.W.

Office for Travelers

—

—

Executive Offices:
366 Madison Avenue,
New York.

MARWICK, MITCHELL & CO.

ACCOUNTANTS AND AUDITORS

have pleasure in announcing that they have
opened an office in HAVANA, in the Horter Build-
: ing, Plaza de Armas, Obispo and Oficios Streets.

The office will be under the direct supervision
of their partner, Mr. S. L. G. Sutherland, with
Mr. R. J. Austin as the Resident Manager.

|

NEW TELBPHONE
ISSUE IS OFFERED

Bankers Floating $30,000,000
of Northwestern Bell Com-
pany’s Bonds.

The Northwestern Bell Telephone Com-
pany, the recently completed consoli-
dation of telephone companies operating
In Towa, Nebraska, Minnesota, South Da-
kota and North Dakota, haa sold to J. P.
Morgan & Co, $20,000,000 of Its fOrat
mortgege twenty year 7 per cent, bonds,
That firm heads & syndicate which will
offer them at the opening of busineass
to-day at 9633 and Interest, to yleld a
lttle more than 7.30 per cent.

Agsociated in the offering with J. P
Morgan & Co. are Kuhn, Loeb & Co,
Kidder, Peabody & Co., the Wirst Na-
tional Bank, the Natlonal City Com-
pany, the Bankers Trust Company, the
Guaranty Company of Naw York,
Harrls, Forbes & Co. and Lee, IMiggin-

South Dakotn. The company agrees not
to mortgage its North Dakota plant
without securing by a prior llen the
bonds issued undar this first mortgage.

NON-RESIDENTS SWELL
Ia?COME TAX TO STATE

But Locals Average $48.98 on
Early Returns.

Specic! Despatch to Tam New Yosx Hamaro.

New York Herald Bureau, {
Albany, Jun. 9. |

Persong working in New TYork and
Uving elsewhers form a mighty prosper- |
ous claszs, according to statistics made
public to-day by the New York Btate
Ingome Tax Bureau, The statisticlans
8o far have been able to compile data
from cnly 4 per cent, of the 745,000 re- |
turne that were filed. On this basls thaI
tigures show that the average income
tax pald by New Yorkers waa $36.51.
Residents of New Jersey working inm|
New York pald an average tax of
$48.08. ‘The average pald by non-reai-|
dents generally was $63.81, !

Thess figures indicate that the aver-
age Income for 1819 of tha non-realdent |
in the taxable class was $5,849, for Jer- |
serites working here $5,1123, while State

son & Co. The Iast previous issue of i
Bell Tt-let;':hone subsidiary securities was ;';8"1%!9 average only ] $4,081 a d:rc-ar-. S——— —
the Bell "Welephone Company of Penn- 8 'sum recelved from the non-residents.
sylvania's first mortgage 78 at 9§ and however, represents less than B per cent.
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tlonal constructlon. that the Ceneral Motors Corporation |
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THE Northw

As against

w

Subscription

/.

subsidiary of the American Telephone and Tele-
graph Company, which owns all of its outstand-
ing $42,150,000 stock. The Company consti-
tutes the Bell System operating company in the
States of Iowa, Nebraska, Minnesota, South
Dakota and North Dakota.

THESE Bonds will, after July 1, 1921, con-
stitute the Company’s only funded debt and
are to be secured by a first lien on all the tele-
phone plant of the Company with the excep-
tion of that in North’Dakota, and as to property
in that State, any future mortgage debt created
must be subordinated to this 1ssue. The Bonds
represent only about 40% of the mortgaged
property’s book value of $73,000,000, which is
less than its appraised value.

$2,100,000 annually for this issue, the Com-
pany’s available net earnings for 1920 (one

Discount will be allowed at the rate of 79 per annum on the face amount
of the Bonds from the date of payment to February 1, 1021, when interest
ill begin to accrue on the Bonds.

First National Bank
Bankers Trust Company

Harris, Forbes & Co.
Dated, January 10, 1921

The undersigned firms and institutions offer for subscription

$30,000,000

Northwestern Bell Telephone Company

First Mortgage Twenty-Year 7% Bonds, Series “A”
DUE FEBRUARY 1, 1941

The President of the Company, W. B. T. Belt, Esq., has given us the following :’nj’wmahmr. about
the Com pany's business, which information may be obtained in greater detail upon request:

month estimated) amounted to $3,738,000, and
for the last five years averaged $3,661,000 an-
nually. With recent increases in rates, which
have been granted, effective as of December 1,
1920, and others which are pending, the net
income available for interest payments, accord-
ing to the Company’s expectations, will be not
less than $5,500,000 per annum.

estern Bell Telephone Co. is a

THE mortgage securing the Bonds provides
for a sinking fund of $300,000 per annum,
which will be used to buy Series A" Bonds in
the market, provided they are purchasable at
or below par and interest, and otQerwise to be
invested in additional property, subject to the
mortgage, against which no bonds may be
issued under this mortgage.

THIS issue may be redeemed as an entirety
at the option of the Company at 107249, and
accrued interest on any interest date. Interest
will be payable on February 1 and August 1 in
New York.

the interest requirements o!

Subject to issue and to the approval by our counsel of the corporate
proceedings, the above Bonds are of fered for subscription at

9614% and accrued interest, yielding over 7.30%.

books are now open at the office of J. P. Morgan & Co., and subscriptions are being

received, subject to allotment, for payment about January 19, 1921. The right is reserved to
reject any applications, and to award smaller amounts than are applied for.

Temporary Bonds or Trust Receipts of J. P. Morgan & Co. will be delivered pending the receipt of
the definitive Bonds.

P. Morgan & Co. Kuhn, Loeb & Co.
Kidder, Peabody & Co.

National Gity Company
New York

Guaranty Company of New York
Lee, Higginson & Co.

New York

New York

Lie

g ———

s




